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Since Oliver Sheldon first brought forward the concept of corporate social 
responsibility (CSR) in 1924, there have been CSR-based disputations among 
academia and business circles. The focus has been transferred from whether 
enterprises should undertake other responsibilities in addition to economic one to 
whether fulfiling social responsibility is contradictory with the improvement of 
corporate financial performance (CFP). Although many existing empirical researches 
proved positive relationship between CSR and CFP, some scholars of different times 
reached conclusions of negative correlation or no correlation between the two. Based 
on literature reviews, this dissertation reveals that previous studies were mainly 
focused on the direct relationship between CSR and CFP, which led to the fact that the 
inherent mechanism between the two can not be profoundly explained, an important 
variable might be neglected and incorrect conclusions may be drawn. Considering the 
disagreements among conclusions of existing researches, this dissertation holds that 
the relationship between CSR and CFP may be influenced by some moderator, and 
tries to introduce business model as a moderating variable. Based on shared value 
theory, it divides business model into shared and non-shared ones, and discusses 
moderating effect of business model on the relationship between CSR and CFP. 
On the basis of an exploratory case study of four household electric enterprises, 
this dissertation applies theory analysis and develops a conceptual framework of 
business model’s moderating effect. Take 112 listed manufacturing firms of the 
electrical machinery and equipment manufacturing industry as research objectives, it 
uses content analysis to collect data of relevant variables from sample companies, and 
then applies grouping regression and hierarchical regression analysis to test 
hypotheses of the conceptual model. The results of this research indicate that, 
generally, there is a positive correlation between CSR and CFP, and it mainly results 
from the influence of shared business model. When a shared business model is taken, 














is taken, CSR has negative influence on CFP. However, the negative influence is not 
significant. Therefore, the moderating effect of business model on the relationship 
between CSR and CFP has been testified. Besides, the design of shared business 
model not only has positive influence on CSR and CFP, but also has direct positive 
effect on CFP. Therefore, this dissertation contends that the design of business model 
is a key to moderate conflicts between CSR and CFP. When a shared business model 
is taken, it can effectively solve the conflict between carrying out social responsibility 
and improving corporate performance.  
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Responsibility，简称 CSR）的现象，比如 2004 年 4 月震惊全国的安徽阜阳毒奶
粉事件、2006 年 11 月河北白洋淀的红心鸭蛋事件、2008 年 9 月的三鹿奶粉事件、
2010 年 7 月紫金矿业的污水渗漏及其 9 月的溃坝事件、2011 年 3 月的双汇瘦肉











承担社会责任”。2006 年 9 月，深圳证券交易所发布《上市公司社会责任指引》，
鼓励上市公司根据社会责任指引要求建立社会责任制度，定期检查和评价制度的
执行情况，并形成社会责任报告。2008 年 1 月，国务院国资委出台《关于中央
企业履行社会责任的指导意见》，要求中央企业增强社会责任意识，积极履行社
会责任（宋建波和盛春艳，2009）。2008 年 5 月，上海证券交易所发布《上市公司
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